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e , AN ESTZ RN ARE B eaiE A HIFS 2025 £, A % )\(—é— ’k)
TJM%»/M’HM:F SRR EREKER “DHR XS HRET R

a 55, frk: A

ﬁ;# CIF AN -3 B33 2025407 A 118

22

n

MAGKRERI, ¥ERZFA . & IDC, 235 2024H2 £ APMO ec.com

b Ek 19.8%, ARAENT . SAC%%: S1760523080004
ol £ 5 Bonree ONE =4 —4|, & &% /4% . Bonree ONE 77/\_11'_ _

R —RACHT R TT IR G 5 7 %, ST 8 S AF 04 IT 3 ARG )

BAT T AW S KSR AR, PATRIZ, & Ao T4 wm%Aung 07 1 04 EACLLAN (L) 49.00
B, AR P LG PRMED AN, PEAG UM, 255 %HE, %'thlxﬂifﬁ#&lzlﬁl(m) 24.37-79.95
BV SRR AR, IR P T S0 H AT SR 7 ) 449
BV E R RO FMA, ARE P RFLS0H K E. 8 2022 REE A TS T 100.00%

45 R & VAR, Bonree ONE Ji & —4k4k, STALM], AL = £,
B TAHR PRG35 A MR E %AW, RBIELZRAFAMEK
BAF TR, AL ERRBAT, RGEELE, , - .
MAKT =4 L, SKERRERIF. £HM: 1) 2016 F 8 5% RE—FRAELP R 300 LR

AT (e) 21.76

HEFW, BN U-v MOS AR/ 4] R id B A R g0, 2) 2021 4, 190% 1 i s

s8] APM 83T T 4 0 88 920 F=4ifz UOS MXINIE, TR ESEAT 150% 1

st = A ak AR IRIE G Tc‘Tjif— N8 APM & Rl MR IR R % 110% |

FoBL B IR S N2 A = FRB M, FHM: 2021 FA 8#H 5 Kb 5] 00 |

EFTASSEKREXFE UTAEAHEH KX FZRAT), 202554 A 30% 4

oy 8] 3% & 5w Bonree ONE &R FF H AR E @ ko 10% A——= . . . .
[ &ﬁ?f Jé‘ii 07/24  09/24 1124 02/25 0425  07/25

FHFENR : Wind, F3uE K FFE A

/\SJ APMO B %A =S saiT, SR =258 A Z2HE

%, BT 2025-2027 F N F) fwfc/\?ﬂliy 1.77/2.27/2.94 1t ., r] H:
5 A+25.8%/28.2%/29.9%, EPS 4#14-0.49/0.28/1.40 7., PE 4&F T GES (SR
b E ¥, AREE, BT “FEN TR,
A &RT

A RBERBEIFE, Al L5 EXTH, EPEVYEES.
m EZAA S A

¥ii: BAAL 2024A 2025E 2026E 2027E

ERIR PN 141 177 227 294
FHKE (%) 16.4% 25.8% 28.2% 29.9%
DEY- S I s e S N -115 22 12 62
FHKE (%) -8.0% 81.0% 156.3% 403.8%
ks () -2.66 -0.49 0.28 1.40
T AE (X) — — 176.48 35.03
HRAAKEE (%) -27.4% -5.5% 3.0% 13.1%

HHRIE: Wind, FGFERLFFEL (2025 F07 F 04 HMHEH)



- 8] BT
J VONG;N:‘ !Ekﬁ
TRk 25 FAL  ALERER ¥l5: HA
Z12A31H 2023A 2024A 2025E 2026E 2027E Z12A318 2023A 2024A 2025E 2026E 2027E
R 480 406 409 442 529 BREEFHALR -85 =72 -12 18 69
Uil o 430 332 319 331 389 AAE -107  -116 222 12 62
S M B AT 54 70 83 103 129 I ERE4K 16 13 9 6 5
A5t 0 0 0 0 0 TEFLLH 6 12 -1 -1 0
HA R F 5 4 6 8 10 H= 0 18 1 1 1
R I = 118 79 71 71 76 BEEHALR 2 1 -1 -6 -11
K AR AL 38 17 7 2 1 FARLH -4 0 9 9 -10
Bz %~ 5 2 1 2 2 BELH 0 0 8 3 -1
EEIAL 0 0 0 0 0 Hie 5 2 0 0 0
TG H 7 4 4 5 7 EXEHALR ‘17 27 1 0 0
HAl K A 69 55 59 62 66  ARATHE 0 0 0 0 0
= &t 607 485 480 513 605  AEAMERT 0 0 0 0 0
W R 53 64 81 102 132 A -17 =27 1 0 0
43 483K 0 0 0 0 0 AN MER -100 -98 -13 12 58
R A R TR 12 15 18 23 30 #mALEH 530 430 332 319 331
HARH 7R 41 49 62 79 101 BHAALELHR 430 332 319 331 389
AERh Rt 1 1 1 1 1
K i# 0 0 0 0 0
R AT A H 0 0 0 0 0
HAudERh Rt 1 1 1 1 1
R At 55 65 81 102 132
A 44 44 44 44 44
F AN 644 642 642 642 642 EEBMHLE
B HEIKE -117 232 254 242 -180  E12 A 318 2023A 2024A 2025E 2026E 2027E
V2 B o 8] B A AL 553 420 398 411 473 Ak
VRN FE A 0 0 0 0 0 FlaAEK 3.7% 16.4% 25.8% 282% 29.9%
R A Ao T R AR B 607 485 480 513 605  FLAEMK 2.5% -8.6% 81.0% 156.2% 404.2%
IER=S R AREEE S -313% -8.0% 81.0% 156.3% 403.8%
RAEE A
#liE & ¥5: AHAA  EAE 64.7% 68.7% 70.1% 70.8% 71.5%
EZ12A318 2023A 2024A 2025E 2026E 2027E kS -88.3% -82.2% -12.4% 5.4% 21.1%
ERI 3 N 121 141 177 227 294 ROE -193% -274% -55% 3.0% 13.1%
ER %N 43 44 53 66 84  ROIC 20.5% -24.1% -154% -6.7% 4.7%
B A R e 1 1 1 1 2 B
WERA 76 79 76 79 82 I AmE 9.0% 13.4% 17.0% 20.0% 21.9%
ERER 29 32 32 34 32 A nfie® -76.4% -78.3% -79.1% -79.7% -81.5%
B e 89 89 76 73 71 RERE 920 633 507 435 4.0l
W 4% R -5 -6 -40 -40 40 A E 9.16 629 503 430 3.97
*EBAER K 0 -19 0 0 0 FiER)
NAMAE T F Ik 0 0 0 0 0 EFFRAHEHE 0.18 026 037 046 0.3
BRAKE 3 0 0 0 0 Ak EIEE 224 228 233 246 256
EDIE P -107  -116 22 12 62 ARAHsE — — — — —
R W& 0 0 0 0 0 HFmRHKHR ()
IRERS ] -107  -116 22 12 62  AHRUKE 243 266 -049 028  1.40
B A% 0 0 0 0 0 HRZEALR -191 -1.63 -028 041 1.55
& H)iE -107  -116 222 12 62  HMIAERS 1244 946 897 925 10.64
YRR ARG 0 0 0 0 0 fEfErE
12 & BN 8] 4 A -107  -115 222 12 62 PIE — — — 176.48 35.03
EBITDA -99 -89 -53 21 28 PB 386 442 546 530 4.60
EPS (1) 243 266 -049 028 140 EV/EBITDA -17.26 -17.17 -3523 -86.37 6491
HHFR: Wind, FHiERTEA
WHLHBREELESREN 2
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AIREZ 45T EA b EIEF L A% T 0IE R LT PO KM A IER AR, ABBR TGRS E,
F U FWRGF R A R, BE, BN E L ARE, RIERESRAGE LN RA SRR, FRRE A EF0E R
To ARELEURIES KIREQPTA T RARERKIE, RIBEPT KR GEATI S FW . B, mFRRBET R
ARG EFetsit, FREEMEZFTHRERT R, I, AT RARTHGETHEHIARET., 15, ¥ R4 5
AE oy BARIES & LRI, & B4R R340 £ .

2 8] Ak 5 T AL
RASHER A RN S &P BIER BB ERZER 20, BRAFIEARTE@LFHT, EEIERRTE@LF T4,

B FERAKRE5IFRZE L
REZTITA: PATITL R TFIF AP b — AR ERARENGEABR (R) FAAMAREDAL 6 A~A
P ) I AR T BRI AT % R RO LA A ik
EN JEAN & L 5% T A 45 8 20% A B
ks JEAN & ILF 5% T A 45 3L 5-20%
ke FEAN I T 35 f A5 5 5% 1)
B FEAN F NG 55 T R B A5 5% Ak
AT Z TR AL BT RRRF A L — AR E LARIET L £ AR & A () A AT AF 50 AT b AR %
HA2 12 A4NA e R @feiT b 45 4483t T B0 5 L B 45 40k a9 & ik
ks TR AR &AL, B &I T R A R4S
e Tk R R mAaE, At &AL R AL R4S T
A Tk KR E A K, At R ILES TR A R4S
ARIERT R B AGHBLN . A BLT H AP R 300 4530 B BT B Ae AR 3O K 3 =T ) AZARR
15 (AT thiiasibdney ) R i 455 (S48 ik ARay) AR 488,
BRI R LA ;
B EFAT AR B TS B 69 1 B R 5 BT BATE, BT H L RO TR A EME PR LA T E L £ . KFRIAK
ZERGRAHIEARR . BT HFERIEFRORETIETIAGERFN . HTH R EERIRE, AR T
B9 & 515 8, AT H T AT IT GG 3L RIS ARG 54T 5 H i .

#5519

BERERTHRAT, BHEAR RN AT HAR “ AN a7 St £BAUH TR 2 HA RS P 5 A6 & F & 1789
R RIBHRATI B, T A XA 8B R S BRI AT M AP AR AR B SRS, Bk,
Kk 5B R K 8 KA AR T A %o ARSI S AL AR R A F B, B 08 AR AN
HIM T — R RIE. ST B AR T AT 8 T 89,

FRA 5 B

FIREA)T B T AN SVINA, B TAENTTH. AN ARERE -, REANIFAL@IFT, HEMTH
M RAATAF MMEATR KB A A, &R, FIEAG A ARE POETAE. FUERERG - RERAFE
HEEA B EKR. ZH, HE PIEAG]AE R,
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AREH AN KA, KNS EPER, B TFREKARGTEAEE L 5. KNS FREIAEAR BT LM
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IAVERA AN H AR EE L PFOIREA, R TH, FAFAEATIEAZ T FARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,
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